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$&7'%D:%P,&8*45%Origins and Growth of the Global Economy (From the Fifteent Century Onward),%a*$'*$%
!VVX5%1:%!MAX `%U,)-%S*-,75%J?!,'*&'0*K(!#D9D'D!?(!LMBD#(M*K(!?(9D'D!:0D'(?NB0E!#D9D'D!B!O*3(!?'(KD!M!
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5 Petr Vorel, Money in the Political Culture of 16th Century central Europe5%p($eq%G&7($&%K&$(<*=1<&%@%f&-
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;+,%1429*7%*.%)+,%,23(-,%O)+,%'*/97,A+,&','%,&67,Q5%)+,%$&2,%*.%)+,%,23,-*-%&$'%
)+,%8&7/,%,B3-,11,'%94%&%$/29,-%-,3-,1,$)($6%)+,%9/4($6%3*=,-%*.%)+,%0*($%($%<-,/o,-1%
=&1%)*%9,%'(137&4,'%*$%&77%0*($1:%;+(1%(1%)+,%>-1)%)(2,%($%)+,%+(1)*-4%*.%)+,%0/--,$04%',-

8,7*32,$)%*.%0,$)-&7%D/-*3,%=+,$%)+,%9/4($6%3*=,-%*.%0*($1%=&1%)*%9,%1)&23,'%'(-,0)74%
*$%1(78,-%0*($1%*.%&77%',$*2($&)(*$1%($%)+,%.*-2%*.%&%0*$0-,),%$/29,-:%L$%*7',-%1(78,-%
6-*&)1%&$'%)*7&-1%$*%1/0+%($.*-2&)(*$%(1%6(8,$:%#$%)+,%6(8,$%0*$),B)1%()%(1%(23*-)&$)%)+&)%
)+,%-,7&)(*$1+(3%*.%)+,%0*($%)*%)+,%(23,-(&7%0/--,$04%141),2%=&1%,B3-,11,'%94%)+,%7*0&)(*$%
*.% )+,%$/29,-% ($1(',%)+,%1*A0&77,'%(23,-(&7%*-95%=+(0+%O&1%&%3&-)%*.% )+,%0-*=$%t,=,71Q%
)-&'()(*$&774%1429*7(1,'%/$(8,-1&7%(23,-(&7%3*=,-:

m/)%)+,%3-,'*2($&$0,%*.%,23,-*-%R+&-7,1%S%=()+($%)+,%,23(-,%7&1),'%*$74%&%1+*-)%)(2,%
O/3%)*% MM!Q5%&$'%,$','%=()+%)+,%.&(7/-,%*.%)+,%G&919/-6%3*7(04%&$'%0*$07/1(*$%*.%)+,%1*A
0&77,'%U,&0,%*.%E/619/-6%($% MMM:%%E1%&%-,1/7)%)+,%0*22*$%(23,-(&7%0/--,$04%($)-*'/0,'%
($% MM %=&1%(11/,'%*$74%94%1,8,-&7%3-($0,1%&$'%(23,-(&7%0()(,15%1*2,%/$',-%'(-,0)%3*7()(0&7%
3-,11/-,:%;+,%2*1)%1)-(<($6%0&1,%(1%)+,%2($)($6%*.%$,=%P&B*$4%0*($1%&)%&%)(2,%=+,$%)+,%
3-,8(*/1%D7,0)*-%*.%P&B*$4%f*+&$$%J-(,'-(0+%O)+,%7,&',-%*.%)+,%&$)(AG&919/-6%*33*1()(*$%
=()+($%)+,%,23(-,Q%=&1%($%&$%(23,-(&7%6&*7:%%E)%)+&)%)(2,%P&B*$4%0*($1%+&'%)*%9,%2($),'%
9,&-($6%)+,%7(<,$,11%&$'%./77%$&2,%*.%)+,%8(0)*-(*/1%,23,-*-%R+&-7,1%S6.

m/)%)+,%(23,-(&7%1429*71%O(:,:5%)+,%+,-&7'(0%(23,-(&7%,&67,%*-%',3(0)(*$%*.%)+,%H*2&$%
,23,-*-%*-%<($6%=()+%+(1%$&2,%&$'%)()7,1Q%&33,&-,'%&)%)+&)%)(2,%$*)%*$74%*$%)+,%0*($1%*.%
)+,%(23,-(&7%0/--,$04%141),2:%J-*2%)+,(-%,7,0)(*$%)*%)+,%(23,-(&7%)+-*$,%R+&-7,1%S%&$'%
J,-'($&$'%#%/1,'%)+,%(23,-(&7%+,-&7'(0%1429*7(12%*$%)+,%0*($1%*.%&77%)+,%0*/$)-(,1%)+,4%
-/7,'5%,8,$%(.%)+,1,%0*/$)-(,1%=,-,%$*)%3&-)%*.%)+,%G*74%H*2&$%D23(-,%.-*2%)+,%3*7()(0&7%
&13,0):%P*%*$%P3&$(1+5%G/$6&-(&$%*-%Ro,0+%0*($1%*.%)+,%)(2,%)+,%1429*71%*.%)+,%,23(-,%
=,-,%/1,'%&1%)+,%3,-1*$&7%1429*7%*.%)+,%-/7,-5%$*)%&1%&$%&))-(9/),%*.%&.>7(&)(*$%)*%)+,%,23(-,%
*-%)+,%(23,-(&7%0/--,$04%141),2:

J*77*=($6% )+,%3*7()(0&7%>&10*%*.%R+&-7,1%S%&$'%+(1%&9'(0&)(*$% ($% MM"5%&)),23)1%&)%
0/--,$04%($),6-&)(*$%*.%)+,%,23(-,%0*$)($/,'%/$',-%)+,%-/7,%*.%J,-'($&$'%#%G&919/-65%=+*%
0+*1,%&%2*-,%1,$1(97,%&33-*&0+%($%)+(1%2&)),-:%;+,%1*A0&77,'%;+(-'%#23,-(&7%K($)%L-',-%
*.% MMW%+&'%6-,&),-%-,13,0)%.*-%)+,%*7',-%7*0&7%0/--,$04%141),21%($%)+,%,23(-,%&$'%=&1%
&00,3),'%94%&%7&-6,-%$/29,-%*.%(11/,-17:%;+(1%(23,-(&7%2($)%*-',-%&71*%.*-2&774%3-,10-(9,'%
*$,%0*22*$%O(23,-(&7Q%.&0,%.*-%&77%',$*2($&)(*$1:%m/)%($%3-&0)(0,%&%-/7,%0&2,%($)*%9,($6%
)+&)% )+,%0*($1%*.%)+,%(23,-(&7%0/--,$04%141),2%=*/7'%+&8,%)+,(-%$*2($&7%8&7/,%7*0&),'%
($1(',%)+,%1*A0&77,'%(23,-(&7%*-9:%;+(1%*-9%=&1%2*1)%*.),$%7*0&),'%*$%)+,%9-,&1)%*.% )+,%
(23,-(&7%,&67,5%9/)%*)+,-%7*0&)(*$1%&-,%&71*%0*22*$%O($%)+,%7,.)%+&$'%*.%)+,%-/7,-5%9,7*=%
)+,%(23,-(&7%,&67,Q:%E$'%)+(1%$/29,-%'('%$*)%+&8,%)*%,B3-,11%*$74%)+,%8&7/,%($%(23,-(&7%
<-,/o,-15%9/)%&71*%($%*)+,-%7*0&7%0/--,$0(,1%O($%6-*&)15%1+(77($615%1)/(9,-1%,)0:Q5%*-%&%.-&0)(*$%
0*/7'%9,%,B3-,11,':%P*%)+,%$/29,-%]!Cu%*$%&%)*7&-%0*($%2,&$)%]!C%6-*&)1u5%=+,-,&1%*$%
0*($1%*.%2,'(/2%1(o,%)+,%$/29,-%]!Cu%2,&$)%&%8&7/,%*.% v!C%*.%&%)*7&-5%(:,:5%*$,%6-*&):%m/)%

-*17&8%U[$,<%O-,':Q5%U*7()(0&7%R/7)/-,%($%R,$)-&7%D/-*3,%O VthA!Vth%R,$)/-4Q5%U&-)%#%@%K(''7,%E6,1%&$'%D&-74%
K*',-$%D-&5%U-&6/,%!VVM5%1:% TWA!V :

6 Petr Vorel, ^(0*#D'E!_B'A49D#B(0!B0!_*0#'D9!@4'(+*!D#!#3*!`*KB00B0K!([!#3*!@D'9E!^(?*'0!aK*!\!a##*/+#,!
to Establish a Shared Currency as an Aspect of the Political Culture of the 16th! _*0#4'E! :5G<;75G8b= !
b$(8,-o()&%U&-'/9(0,%@%J(7*o*>0<[%.&</7)&5%K*$*6-&3+(0&%S#:5%U&-'/9(0,%!VV"5%1:%W!%Y;+&7,-%2($),'%94%
)+,%1*$1%*.%(23-(1*$,'%f*+$%J-(',-(0<%*.%P&B*$4%($% MM u:

T% G&$1AI*7.6&$6%m,-6,-+&/1,$5%@cA94,B,!>*,#+3D9*0!*#!`4'K40?!:d4/!eD/+[!4/!?B*!V4'A3,*#N40K!?*'!Z*-

ichsmn$o*-'$/$6%8*$% MMWQ5%Z,()10+-(.)%.n-%+(1)*-(10+,%J*-10+/$6%!V5% WWX5%1:% hWA!VC`%U:%S*-,75%Monetary 

Circulation in Central Europe, 1:% VXA !h%Y;+(-'%#23,-(&7%K($)($6%L-',-%*.% MMWu:
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&77%*.%)+(1%0*($&6,%1+*/7'%+&8,%9,,$%2/)/&774%&00,3)&97,5%&$'%)+,%1429*7%*.%)+,%(23,-(&7%
*-9%O($%=+(0+%)+,%-,7,8&$)%$/29,-%=&1Q%=&1%($),$','%)*%1+*=%)+&)%)+(1%=&1%&%0*($%*.%)+,%
0*22*$%(23,-(&7%0/--,$04:

P*%)+,%(23,-(&7%1429*7(12%*$%0*($1%2($),'%($%)+,%G*74%H*2&$%D23(-,%($%)+,%7&1)%)+(-'%
*.%)+,% ")+%0,$)/-4%=+*774%7*1)%()1%*-(6($&7%3*7()(0&7%1429*7(12%($%=+(0+%)+,%,23,-*-%(1%
3-,1,$),'%&1%&%t*($)%-/7,-%+&8($6%0*$)-*7%*8,-%)+,%2*$,)&-4%141),2:%;+,%',3(0)(*$%*.%)+,%
(23,-(&7%,&67,%*$%)+,%-,8,-1,%*.%)+,%0*($1%*.%)+&)%)(2,%=&1%2,&$)%)*%1,-8,%*$74%)*%,$1/-,%
)+&)%)+,%3-*'/0)1%*.%)+,%($'(8('/&7%(11/,-1%=,-,%&00,3),'%&1%./77%8&7/,%0*($1%($%)+,%0*$),B)%
*.%)+,%(23,-(&7%0/--,$04%0(-0/7&)(*$:%;+,$%($%)+(1%1()/&)(*$%2&$4%(11/,-1%1)*33,'%&'+,-($6%
)*%)+,%*-(6($&774%',1(6$&),'%2,)-*7*6(0&7%1)&$'&-'1%&$'%(11/,'%0*($1%=()+%&%7*=,-%1(78,-%
0*$),$)%=+(0+%=,-,5%+*=,8,-5%.*-2&774%&))-(9/),'%)*%)+,%(23,-(&7%0/--,$04%141),2:%;+(1%
=&1%&%.&(-74%6**'%9/1($,115%1*%1,8,-&7%12&77%)*=$1%($%1*/)+A=,1)%w,-2&$4%($)-*'/0,'%)+,%
2&11%3-*'/0)(*$%*.%12&77%(23,-(&7%0*($15%&1%'('%2&$4%(11/,-1%.-*2%)+,%&-,&%*.%$*-)+,-$%
P=()o,-7&$'5%(:,:5%&$%&-,&%=+(0+%.-*2%)+,%,$'%*.%)+,% M)+%0,$)/-4%+&'%$*)%9,,$%&%3*7()(0&7%
3&-)%*.%)+,%,23(-,8:%;+,%13-,&'%*.%&%7&-6,%$/29,-%*.%8&-(*/1%)43,1%*.%0*($1%*.%)+,%(23,-

-(&7%0/--,$04%141),2%0&/1,'% -,7&)(8,74%6-,&)%3-*97,21%'/-($6% -,6/7&-%3&42,$)15%&$'%&)%
)+,%1)&-)%*.%)+,% Tth%0,$)/-4%)+,%(23,-(&7%0/--,$04%141),2%,B3,-(,$0,'%-&3('%($F&)(*$&-4%
',8,7*32,$)%0/72($&)($6%($%)+,%1)&-)%*.%)+,%;+(-)4%d,&-1%I&-9.

m/)%&)%)+&)%)(2,%)+,%(23,-(&7%1429*7(12%&33,&-,'%$*)%*$74%*$%P=(11%0*($15%9/)%&71*%
*$%)+&)%*.%*)+,-%0*/$)-(,1%=+(0+%($%)+,% ")+%0,$)/-4%=,-,%$*)%3&-)%*.%)+,%,23(-,5%&$'%)+(1%
was often for wholly different reasons.

;+,%2($)($6%*.%0*($1%*.%)+,%(23,-(&7%0/--,$04%141),2%7&1),'%*$74%&%1+*-)%)(2,%($%)+,%
Ro,0+%7&$'1:%#$% M" %)+,%Ro,0+%E11,2974%&33-*8,'%)+,%3-*3*1&7%*.%)+,%<($6%&$'%,23,-*-%
J,-'($&$'5%=+*%+&'%7*$6%&6()&),'%.*-%)+,%/$(>0&)(*$%*.%)+,%2*$,)&-4%141),21%*.%&77%)+,%
0*/$)-(,1%+,%-/7,':%m/)%0*$.*-2($6%)+,%Ro,0+%0/--,$04%141),2%)*%)+,%(23,-(&7%2($)%*-',-%
=&1%1,,$%)*%9,%&%2(1)&<,%&.),-%&%.,=%4,&-1%9,0&/1,%()%0&/1,'%&%2&11(8,%($F/B%*.%3**-,-%
8&7/,%O2($),'%0*22,-0(&774%&$'%($%6-,&)%8*7/2,Q%0*($1%.-*2%)+,%&-,&%*.%$*-)+,-$%P=()-
o,-7&$'%&$'%1*/)+A=,1)%w,-2&$4:%P*%&.),-%1,8,-&7%4,&-1%*.%3-,3&-&)(*$5%($% MTX%)+,%Ro,0+%
&11,2974% ($)-*'/0,'%&% ./$'&2,$)&7%0/--,$04% -,.*-25%=+(0+% -,($)-*'/0,'% )+,%'*2,1)(0%
6-*&)%141),25%=+(0+%1/00,11./774%-,1(1),'%($F&)(*$&-4%3-,11/-,1%/3%)*%)+,%1)&-)%*.%)+,%;+(-)4%
Years War V:%;+,%+,-&7'(0%(23,-(&7%,&67,%=&1%&71*%/1,'%*$%)+,%$,=%Ro,0+%6-*&)1%&$'%)*7&-15%
9/)%*$74%&1%)+,%3,-1*$&7%1429*7%*.%)+,%-/7,-%O=+*%=&1%)+,%Ro,0+%<($6%&$'%,23,-*-%&)%)+,%
1&2,%)(2,Q5%$*)%&1%&%1429*7%*.%3*7()(0&7%/$()4%=()+%)+,%,23(-,%*-%()1%0/--,$04%141),2  .

#)% (1% $*)% $,0,11&-4% )*% '-&=%&$4% 13,0(&7% &)),$)(*$% )*% )+,% ',8,7*32,$)% *.% )+,%U*7(1+%
0/--,$04%+,-,% ($%E/6/1)*=5%9/)%0*23&-,'% )*% )+,%1()/&)(*$% ($%m*+,2(&%&$'%P(7,1(&5% )+,%
1()/&)(*$%(1%3&-)(0/7&-74%($),-,1)($6:%E7)+*/6+%&)%)+,%,$'%*.%)+,% ")+%0,$)/-4%U*7&$'%'('%

h% G,-9,-)%H*))2&$$5%Schweizer Münzen und Banknoten5%Kn$0+,$% WhW5% 1:%   `%K&-)($%gx-$,-% @%c*-9,-)%
J/--,-% @%c(<7&/1%m&-)7*2,5%>U3'40K*0!40?!"('#*0-4',*! B0!?*'!"A3M*BN! 56HH758II5%a&/1&$$,%!VV 5% 1:%
  A !`%%U:%SLHDa !"#$%&'( !1:%!!VA!!!:

W% R+&-7,1%U:%g($'7,9,-6,-`%A Financial History of Western Europe5%a*$'*$% WhM5%1:%CM`%U:%8*-,75%Monetary 

Circulation in Central Europe, 1:% !WA MW%Ya&31,%*.%)+,%P+&-,'%R,$)-&7%D/-*3,&$%R/--,$04%($%)+,%P0*$'%
+&7.%*.%)+,% ")+%R,$)/-4]:

 V Petr Vorel, J?!+'D2,-.3(!K'(f*!-*!-('401!g*,-.!5bHH7<HHH!:C'h)(?A*!?1OB0D/B!+*01N!)!g*,-iA3!N*/%A3=  
U-&+&%!VVC%O!:%=4':Q5%1:%   A MV:

   Petr Vorel, j%f,-k!D!-('400%!,E/&(9B-D!0D!/B0A%A3!N*/%!e('40E!g*,-.!0D!+(gk#-4!'D0.3(!0()()1-45%p($eq
f(^_%K(</7,0%@%K(7*17&8%U*7_8<&%&%<*7:%O,'':Q5%C*'!,D*A49D!D?!#*/+('D!0(,#'DW!"&('0%-!+'DA%!-!f*?*,k#i/!
0D'(N*0B0k/!+'([W!XD'(,9D)D!Ck0-D5%U-&+&%!VVT5%1:%!MhA!"T:



 !W

$*)%+&8,%()1%*=$%1(6$(>0&$)%1*/-0,1%*.%1(78,- !5%()1%0/--,$04%141),2%=&1%*$,%*.%)+,%2*1)%
1)&97,%($%D/-*3,5%&$'%U*7(1+%)+-,,%6-*&)1%=,-,%&%2/0+%1*/6+)A&.),-%&-)(07,%*.%)-&',5%*.),$%
used far beyond the borders of the  Rzecz Pospolita X:%D8,$%)+*/6+%)+,%U*7(1+%E11,2974%
3,-2()),'%)+,%7,6&7%0(-0/7&)(*$%*.%(23,-(&7%<-,/o,-1%*$%()1%),--()*-4%($% MWh C, a situation 

1(2(7&-%)*%)+&)%($%m*+,2(&%($%)+,%1(B)(,1%*00/--,' M:%L7',-5%+(6+,-A?/&7()4%'*2,1)(0%0*($1%
'(1&33,&-,'% .-*2%0(-0/7&)(*$% ($%U*7&$'%&$'%=,-,% -,37&0,'%94% )+,% ($F&)(*$&-4% (23,-(&7%
0*($&6, ":%%;+,%U*7(1+%1)&),%-,&0),'%)*%)+(1%0+&$6,%($%0/--,$04%3*7(04%?/(0<745%&1%'('%1,8,-&7%
P(7,1(&$%3-($0,15%=+*%1)&-),'%2&11%3-*'/0)(*$%*.%0*($1%(2()&)($6%(23,-(&7%0*($&6,%=()+%)+,%
&(2%*.%1,$'($6%)+,2%*$)*%)+,%U*7(1+%0/--,$04%2&-<,):%%;+,%1*7/)(*$%)*%)+,%&-(1($6%1()/&)(*$%
=&1%&%0*237,),%+&7)%($%)+,%3-*'/0)(*$%*.%*7',-%U*7(1+%0*($1%=()+%&%+(6+%1(78,-%0*$),$)%&$'%
1)&-)%*.%3-*'/0)(*$%*.%/$/1/&774%0*29($,'%0*($&6,5%=+(0+%=,-,%&71*%0*($1%*.%)+,%U*7(1+%
0/--,$04%141),2%=()+%&%.&0,%8&7/,%*.%*$,%&$'%&%+&7.%U*7(1+%6-*&)1%O1*A0&77,'%3*7)*-&<1Q%&$'%
&71*%)+,%)+-,,A<-,/o,-%*.%)+,%(23,-(&7%0/--,$04 T:%%P*%9-(,F4%&)%)+(1%)(2,%)+,%1429*7(12%*.%
)+,%,23(-,%&33,&-,'%*$%U*7(1+%0*($1%($%)+,%.*-2%*.%)+,%(23,-(&7%*-9:%m/)%)+(1%0*/7'%($%$*%
=&4%1429*7(1,%&$4%<($'%*.%3*7()(0&7%7($<&6,%*.%U*7(1+%1)&),%)*%)+,%,23(-,:%#)%=&1%2,-,74%
&%1429*7(0&7%]($+,-()&$0,u%*.%)+,%/$1/00,11./7%&)),23)1%7&1)($6%2&$4%4,&-1%)*%,1)&97(1+%
)+,%0/--,$04%($),6-&)(*$%*.%)+,%H*2&$*Aw,-2&$%D23(-,:%

 !% E$'-o,t%K(<*y&t0o4<5%Einführung in die neuzeitliche Münzgeschichte Polens,  z{'|% Whh5%1:%MVAM!:
 X% Z9(6$(,=%}=()&71<(5%_l(!(?!+B*0Bm?NE!MEM(n(0EA3!ND!K'D0BA*!ZN*ANE+(,+(9B#*O!M!9D#DA3!5GIo756GI, Pr-

o,67~'%G(1)*-40o$4%M 5% W"V5%1:%!CAX!`%�,�&�%�:%���������5 pqrstusrvwstw!xryz{ut|!}rsw~!QRSS!vW!v!
�q��t�!xr!�uq�ts{ur}�!~rq�rvr}�!x�~t !��}t�}�~tu�!t!{�q��t{~tu�!55% W"X5%1:% CXA M `%Francis 

U&3%@%#/'()&%I($<7,-5%^(0*?*!C(9(0*N*!?B0!"*A(9*!QR7QRSS!!�/!�'D0,B9)D0BD5%E0)&%K/1,(%c&3*0,$1(1%X5%
 W""5%1:% WTA! V`%�������%���������%������5%������%(����(�%�����%�%�(���%�����%��%������(%kS#A
kS###%%��5%%���� Wh 5%1:%"hA   `%E$'-o,t%K(<*y&t0o4<5%Polish Factor in the Balkan Monetary Affairs of 

#3*!�D#*!56#3!D0?!58#3!_*0#4'E5%Z,()10+-(.)%.n-%m&7<&$*7*6(,%!!5% Wh"5%1:%" ATM5%)/%J(6:%Xe%YJ7*=%*.%)+,%
U*7(1+%1(78,-%0*($1%)*%)+,%P*/)+%&$'%D&1)%*$)*%)+,%7&$'1%*.% )+,%L))*2&$%D23(-,%&$'%L))*2&$%&77(,1u%O1:%
"WQ`%������%E:%����� %@%�����%�:%¡�������%p,'':q5%¢���������%�%��������£��%¤�������5%�����% WWX5%1:%
 Xh`%G&7(7%P&+(77(<*67/5%The Role of International Monetary and Metal Movements in Ottoman Monetary 

�B,#('E!:5bHH758GH= !($e%¥,$)n-<%¥,$/-%A%¦o3&7&9§4§<7&-%P,7&+&))($%p,'':q5%U*=,-%*.%w*7'5%w*7'1%*.%U*=,-%
ODB+(9()(*$%*.%w*7'%R*($1%d&3§%g-,'(%R*77,0)(*$Q5%#1)&$9/7%!VVC5%1:%  MA C!`%f&-*1y&=%r/)<*=1<(5%Uwagi 

(!#D'E[DA3!*)D94DAEO0EA3!/(0*#!N!QR!B!QRSS!MB*-45%($e%¨���%�����%@%���©���������%ª�����%@%¨��«�%
���������%@%¤���¬�������%¡�����%p-,':q5%�qr�rvt�!r���!�!��su�v{u�!{xq�v�!v!�uq��s�!\!}ts�yw!~�!
{���{s�{~�% O���������%��©��������% ���­����«��e% Y®��¯����%����% �% ���������% �¬����% �%�������% @%
������%��%����������]5%���%���������%�%°�����% CA M%������%!VVC%����Q5%°����%!VVM5%1:% ""A Wh`%U:%
Vorel !"#$%&'( !1:% hMA!Xhe%%#$F&0,%8%D8-*3±%&%3*71<²%Y,<*$*2(0<²%o[o-&<u%O M""A "VWQ:

 C >BN*'40-!E!,NDA40*-!/E0BA!M,N*9D-BA3!A4?N(NB*/,-BA3 !Bk-(!-#�'.!M!e('(0B*!C(9,-B.E!&'k0.!E!ME?DMk0.!
&E?N!/kB� !4ANE0B(0E!+'N*,!,9DM0*K(!eD,+'D!ZE#-B*'k !+'(&B.'Nk!K*0*'k90.�K�(!+'NEANB*K9.�K�( !B!ND!?(N('*/!
MB*9/(N0*K(!+D0D!SD0D!�B'9*Bk!V�&'(MBA* !+(?,-k'&B.K(!!-('(00.K( !D!Nk!M9D,0E/!'(,-DNk0B*/!e'(9D!
S*�K�(!^�B9(,#B�!M!?'4-!MD?k0E !M*?94K!4A3MD9E!,.E/4!-('(00.K(!Mk',NkM,-B.K( !M!'(-4!5GI7(,/E/`%%
g-&<{=% "VV%O-,3-($)%I&-1o&=&% W"MQ:

 M Petr Vorel, ^(0*#E!+(9,-B*!M!(&B*K4!+B*0Bmn0E/!0D!#*'*0B*!e'�9*M,#MD!_N*,-B*K(!M!QR7QRSS!MB*-4, in: 

#=&l0o&<%I*t0(,0+%@%P2*y/0+&%f&$/1o%p-,':q5%>,+�90(#E!/Dl*!B!?4n*!M!,+(l*AN*�,#MDA3!_N*A3!B!C(9,-B!M!
L'*?0B(MB*AN4!B!M!AND,DA3!MAN*,0(0(M(nE#0EA35%g-&<{=%!V V%O#Pmc%WThAhXAT hhAT"WATQ5%%1:%X" AXT":

 "% Z'o(1y&=%P&'*=1<(5%CB*0B�?N!D!+(AN�#-B!4+D?-4!ZN*ANE+(,+(9B#*O!M!QRSS!MB*-45%I&-1o&=&% W"C5%1:% T!A WC`%
Z9(6$(,=%³&9(l1<(5%e'ENE,!/(0*#D'0E!M!AND,DA3!dEK/40#D!SSS !I(&'*2*´0(%c/2(o2&)40o$,%!V5%% WT"5%1:%
 A X.

 T P. Vorel !"#$%&'( !1:%!MhA!MW:
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 A!,'!B

E/)*-%8,%18\%1)/'((%1+-$/t,5%t&<²2%o3µ1*9,2%1,%t,'$[$_%*%84)8*^,$_%13*7,¶$\%2±$4%
8%-[20(%P8&)\%^_·,%^_21<\%8% ":%1)*7,)_%3-*t,8(7&%$&%8(o/[7$_%1429*7(0,5%/¸()\%$&%2($0_0+:%
U*'7,%̂ _·1<²0+%2($0*8$_0+%̂ ['µ:%c&%8·,0+%2($0_0+%2±7%9²)%84*9-&o,$%1429*7%̂ _·,%O'8*t+-

7&8²%*-,7Q5%t2\$*%0_1&^,%&%$*2($[7$_%+*'$*)&%2($0_%84t['^,$[%¶_17,25%84t&'^/t_0_2%37&),9$_%
1_7/%2($0,%8%<-,t0&-,0+:%;*%t,%3*3-8\%8%'±t($[0+%2±$*8\+*%8²8*t,%1)^,'$_%D8-*345%<'4%
2±7&%9²)%$&%1)^_9-$²0+%2($0_0+%8·,0+%+*'$*)%3^_2*%8%3*'*9±%<*$<-\)$_%¶_17*8<4%84-&¸,$&%
t,t(0+%37&),9$_%1_7&:%c&%1)&-·_0+%1)^_9-$²0+%6-*·_0+%$,9*%)*7&-,0+%̧ ['$²%)&<*8²%¹'&t%/8,',$%
$,947:%S%'&$²0+%1*/8(17*1),0+%t,%'µ7,¸()\5%¸,%3^_17/·$*1)%37&)('7&%<%^_·1<\2/%2±$*8\2/%
141)\2/%947&%84t['^,$&%/2_1)±$_2%*$\%¶_17*8<4%'*8$()^%)o8:%̂ _·1<\+*%t&97<&5%<),-\%Ot&<*¸)*%
1*/¶[1)%<*-/$*8&¶$_0+%<7,$*)µQ%)-&'(¶$±%1429*7(o*8&7*%/$(8,-o[7$_%0_1&^1<*/%2*0:%º_·1<[%
1429*7(<&% $&%2($0_0+5% -&¸,$²0+%8% -[20(%º_21<*A$±2,0<\% ^_·,% 8% 3*17,'$_% )^,)($±%  ":%
1)*7,)_5%8·&<%9-o4%o)-&)(7&%3µ8*'$_%1429*7(</:%Z*9-&o,$_%0_1&^1<\+*%*-7&%$&%-/9*8\%1)-&$±%
'-*9$²0+%2($0_%/¸%2±7*%3*17*/¸()%t,$%<%)*2/5%&94%9474%8²-*9<4%t,'$*)7(8²0+%84'&8&),7µ%
*0+*)$±t(%3^(t_2[$4%t&<*%37$*+*'$*)$[%37&)('7&%8%-[20(%̂ _·1<\+*%3,$±¸$_+*%*9±+/:%Z&%)\)*%
1()/&0,%3&<%^&'&%84'&8&),7µ%3^,1)&7&%'*'-¸*8&7%3µ8*'$±%1)&$*8,$\%2,)-*7*6(0<\%$*-24%
&%84'[8&7&%2($0,%*% %$_o<\2%*91&+/%1)^_9-&5%<),-\%1,%8·&<%.*-2[7$±%+7[1(74%<%^_·1<\2/%
2±$*8\2/%141)\2/:%r*%3*71<\+*%2±$*8\+*%141)\2/%)4)*%2\$±%+*'$*)$\%2($0,%o&¶&74%
2&1*8±%3-*$(<&)%3*%-*0,% MWh5%<'4%3*71<²%1$±2%7,6&7(o*8&7%*9±+%<-,t0&-*8²0+%^_·1<²0+%
2($0_% $&% 3*71<\2%¹o,2_:%rµ17,'<,2% )*+*)*% <-*</% 1,% 1)&7% )-8&7²% $,'*1)&),<% 1)&-·_0+%
<8&7()$_0+%3*71<²0+%2($0_%O3^,',8·_2%)^_6-*·µQ:%º,·,$_2%8o$(<7\%1()/&0,%1,%1)&7*%¹37$\%
3^,-/·,$_%8²-*94%1)&-·_0+%3*71<²0+%2($0_%*%841*<\2%*91&+/%1)^_9-&%&%o&+[t,$_%8²-*94%
$,*984<7\%<*29($*8&$\% -&¸945%<),-[%947&%o[-*8,»%2($0_%3*71<\+*%2±$*8\+*%141)\2/%
*%$*2($[7$_%+*'$*)±%t,',$%&%3µ7%6-*·,%3*71<\+*%O)o8:%3*7)*-[<Q%&%o[-*8,»%)^_<-,t0&-,2%
^_·1<\%2±$4:%U-*)*%1,%8%)\%'*9±%<-[)0,%$&%3*71<²0+%2($0_0+%*9t,8/t,%(%1429*7(<&%^_·1<[%
8%3*'*9±%^_·1<\+*%t&97<&:%;&%8·&<%8%¸['$\2%3^_3&'±%$,2*+7&%1429*7(o*8&)%$±t&<\%3*-

7()(0<\%8&o94%3*71<\+*%1)[)/%8µ¶(%^_·(:%m47&%3*/o,%1429*7(0<²2%¼'±'(0)8_2½%2$*+&7,)\%
$,¹13±·$\%1$&+4%*%3-*1&o,$_%2±$*8\%($),6-&0,%8%º_21<*A$±2,0<\%^_·(:

4-CD&'!$E&'F"-+*G!$GH$C&G!"H+,$)!IH#I"JH$<*-CIKF!L&$8H#&BM$8F!CF!+KF!L&$

J$E&N&JF!$?%1$JF!KM

4"#!I*+*!GF!

Zy*),%(%1-,9-$,%2*$,)4%*3-{0o%1=,t%=y&1$,t5%,<*$*2(0o$,t%./$<0t(%́ -*'<&%3y&)$(0o,6*%
94y4%-{=$(,j%1=*(1)42(%$*´$(<&2(%($.*-2&0t(%$&%),2&)%(0+%,2(),$)&:%I%'-/6(,t%¾=(,-0(%
kS#%=(,</%o=(i<1o4y4%1(i%2*j7(=*´0(%1429*7(0o$,6*%=4<*-o41)&$(&%3*=(,-o0+$(%9()40+%
2*$,)%'*%3-*3&6*=&$(&%=y&'o4%3*7()40o$,t:%m4y*%)*%13*=*'*=&$,%.&<),25%(j%'*%*9(,6/%
3(,$(ij$,6*%D/-*34%o&0oiy&%3-o,$(<&¾%'/j&%7(0o9&%´-*'<{=%3y&)$(0o40+%)43/%)&7&-*=,6*%
@%0o47(%1-,9-$,%2*$,)4%o%=41*<(,t%t&<*´0(%<-/1o0/%*%´-,'$(04%*<*y*%C%0,$)42,)-{=:%Ro4-

),7$~%0,o/-i%1)&$*=(~%o=y&1o0o&%7&)&%CV:%kS#%=(,</:%I{=0o&1%o%<*7*$((%&2,-4<&l1<(0+5%
=-&o%o%t/j%=0o,´$(,t%(23*-)*=&$42%oy*),25%$&%-4$,<%,/-*3,t1<(%o&0oi)*%$&%'/j~%1<&7i%
13-*=&'o&¾%-{=$(,j%1-,9-*:%;&%o2(&$&%=%o$&0o~04%13*1{9%=3y4$iy&%)&<j,%$&%-*o2*=4%
'*)40o~0,%($),6-&0t(%=&7/)*=,t%R,1&-1)=&%Ho421<(,6*%c&-*'/%c(,2(,0<(,6*5%<){-,%t/j%
*'%<(7</'o(,1(i0(/%7&)%3-*=&'o*$*%$&%1,t2&0+%Ho,1o4:%



 X 

U*'0o&1%6'4%)o=:%3(,-=1o&%*-'4$&0t&%2,$$(0o&%o% M!C%-*</%*'o=(,-0(,'7&y&%($),-,14%
{=0o,1$40+%$&t=&j$(,t1o40+%,/-*3,t1<(0+%3-*'/0,$){=%1-,9-&%O<){-42(%947(%,7,<)*-o4 

sascy z dynastii WettynówQ5% )*% 3*'*9$,% 3*-*o/2(,$(,5% 3-o4ti),% $&% 1,t2(,%Ho,1o4%=%
E/619/-6/%=% MM %-*</%t&<*%)o=:%'-/6&%*-'4$&0t&%2,$$(0o&5%=4-&j&y*%3-o,',%=1o41)<(2%
($),-,14%0,1&-o&%g&-*7&%S5%<){-4%'413*$*=&y%={=0o&1%*6-*2$42(%(7*´0(&2(%(23*-)*=&-

$,6*%<-/1o0/:%L3-{0o%),6*%3*'1)&=*=,6*%=&-/$</5%t&<(2%94y*%3*1(&'&$(,%=y&1$,t%9&o4%
1/-*=0*=,t5%g&-*7%S%=4<*-o41)&y%),j%1=*t~%0+=(7*=~%3-o,=&6i%3*7()40o$~%=4$(<&t~0~%
o%3*<*$&$(&%*3*o40t(%3-*),1)&$0<(,t%=%Ho,1o4%=% MCT%-*</%(%$&%3,=(,$%0o&1%0&y<*=(0(,%
o'*2($*=&y%*9-&'4%1,t2/:%P)~'%),j%$&%3*o(*2(,%3*7()40o$42%2{6y%3-o,.*-1*=&¾%-,.*-2i%
=&7/)*=~%Ho,1o4%=%)&<(,t%3*1)&0(5%t&<~%/=&j&y%o&%$&t9&-'o(,t%<*-o41)$~:%;*%/=('*0o$(y*%
1(i%$(,% )47<*%=%3&-&2,)-&0+%2,)-*7*6(0o$40+%2*$,)% (%1)-/<)/-o,%$*2($&y{=5%&7,% ),j%=%
1429*7(0,%3*7()40o$,t%=('$(,t~0,t%$&%$*=40+%2*$,)&0+%=13{7$,t%=&7/)4%Ho,1o4:%

c&%=1o41)<(0+%2*$,)&0+%2(&y%1(i%o$&t'*=&¾%1429*7%Ho,1o4%OL-o,y%'=/6y*=4Q5%(2(i%
0,1&-o&% (%=4-&j*$&%04.-~%=&-)*´¾%$*2($&7$&5%*<-,´7&t~0&% 1(yi%$&94=0o~%=%<-&t0&-&0+:%
Iy&´$(,%={=0o&1%3*%-&o%3(,-=1o4%=%'o(,t&0+%-*o=*t/%3(,$(~'o&%=%D/-*3(,%}-*'<*=,t%
$&%1-,9-$40+%2*$,)&0+%=1o41)<(0+%=&-)*´0(%(0+%1(yi%$&94=0o~%3*'&=&y&%<*$<-,)$&%7(0o-

9&:%c&%1)&-1o40+%1-,9-$40+%6-*1o&0+%7/9%)&7&-&0+%),6*%)43/%($.*-2&0t(%$(,%o$&t'o(,24:%
I%'&$40+%*<*7(0o$*´0(&0+% t,1)% -o,0o~%=&j$~5%j,%3-o4$&7,j$*´¾%´-*'<&%3y&)$(0o,6*%'*%
141),2/%2,$$(0o,6*%Ho,1o4%94y&%=4-&j*$&%/2(,1o0o,$(,2%<*$<-,)$,t%04.-4%=,=$~)-o%
)o=:%t&9y<&%=y&'o45%<){-,%O9i'~0%t,'$42%o%($146$({=%<*-*$&04t$40+Q%)-&'404t$(,%142-

9*7(o*=&y*%/$(=,-1&7$~%=y&'oi%0,1&-1<~:%
f,'$&<%3-o,=&6&%3*7()40o$&%g&-*7&%S%=%Ho,1o4% )-=&y&%<-{)<*% O'*% MM!%-*</Q:% f,t%

<-,1%3-o4$(*1y&%o&<*l0o*$&%$(,3*=*'o,$(,2%3*7()4<&%+&919/-1<&%(%o&=&-0(,%=% MMM%-*</%
&/619/-1<(,6*%3*<*t/%-,7(6(t$,6*:%Z%),6*%),j%3*=*'/%´-*'<(%3y&)$(0o,%=13{7$,t%=&7/)4%
Ho,1o45%=3-*=&'o*$,%=% MM % -*</5% ,2()*=&y*%o&7,'=(,%3&-i%<1(i1)=%0o4%2(&1)%Ho,-

1o4`%$(,t,'$*<-*)$(,%0o4$(*$*%)&<%3*'%=3y4=,2%9,o3*´-,'$(,6*%$&0(1</%3*7()40o$,6*:%
c&t9&-'o(,t%=42*=$42%),6*%3-o4<y&',2%t,1)%9(0(,%$*=40+%2*$,)%1&1<(0+%=%0o&1&0+5%
<(,'4%94y4%,7,<)*-%1&1<(%f&$%J-4',-4<%O3-o4={'0&%*3*o40t(%&$)4+&919/-1<(,t%=%Ho,1o4Q%
o$&t'*=&y%1(i%=%0,1&-1<(2%=(io(,$(/:%I%)42%0o&1(,%2/1(&$*%9(¾%2*$,)4%1&1<(,5%$&%<){-40+%
94y%=4*9-&j*$4%(%3*'3(1&$4%3,y$42%(2(,$(,2%o=40(i1<(%0,1&-o%g&-*7%S:

f,'$&<%1429*7(<&%Ho,1o4% O0o47(%o$&<%+,-&7'40o$4%L-y&% 7/9%=(o,-/$,<%0,1&-o&%0o4%
),j%<-{7&%-o421<(,6*%o%t,6*%(2(,$(,2%(%)4)/7&)/-~Q%=%)42%0o&1(,%3*t&=(&%1(i%$(,%)47<*%$&%
2*$,)&0+%141),2/%=&7/)*=,6*%Ho,1o4:%g&-*7%S%*-&o%J,-'4$&$'%#%*'%2*2,$)/%*9ti0(&%
0,1&-1<(,6*%)-*$/%=4<*-o41)4=&7(%1429*7(<i%+,-&7'40o$~%Ho,1o4%$&%2*$,)&0+%=1o41)<(0+%
<-&t{=5%=%<){-40+%13-&=*=&7(%-o~'45%&0o<*7=(,<%<-&t,%),%3*'%=o67i',2%3*7()40o$42%$(,%
=0+*'o(y4%=%1<y&'%R,1&-1)=&%Ho421<(,6*%c&-*'/%c(,2(,0<(,6*:%c&%{=0o,1$40+%+(1o-

3&l1<(0+5%=i6(,-1<(0+%0o4%0o,1<(0+%2*$,)&0+%1429*7,%Ho,1o4%94y4%=(i0%1)*1*=&$,%t&<*%
o$&<%=y&'045%&%$(,%t&<*%&)-49/)%3-o4$&7,j$*´0(%'*%Ho,1o4%0o4%'*%141),2/%=&7/)*=,6*%
Rzeszy. 

U*%<7i10,%3*7()4<(%g&-*7&%S%(%t,6*%&9'4<&0t(%=% MM"%-*</5%o&%0o&1{=%J,-'4$&$'&%#%
G&919/-6&5%3*$&=(&$*%3-{94%($),6-&0t(%=&7/)*=,t:%f,'$&<%=13*2$(&$4%=y&'0&%o',04'*=&y%
1(i%$&%9&-'o(,t%3-o,24´7&$4%<-*<:%;o=:%)-o,0(&%*-'4$&0t&%2,$$(0o&%o% MMW%-*</%=%=(i<1o42%
1)*3$(/%-,13,<)*=&y&%1)&-1o,%7*<&7$,%141),24%=&7/)*=,%Ho,1o4%(%o*1)&y&%o&&<0,3)*=&$&%
3-o,o%=(i<1o~%7(0o9i%,2(),$){=:%I13*2$(&$&%*-'4$&0t&%*>0t&7$(,%o&7,0&y&%t,'$~%=13{7$~%
O0,1&-1<~Q%1)-*$i%'7&%=1o41)<(0+%$*2($&y{=:%f,'$&<%=%3-&<)40,%3-o4tiy&%1(i%o&1&'&5%j,%
$&%2*$,)&0+%141),2/%=&7/)*=,6*%Ho,1o4%(0+%=&-)*´¾%$*2($&7$~%/2(,1o0o&$*%=,=$~)-o%



 X!

)o=:%t&9y<&%=y&'o4:%I13*2$(&$,%t&9y<*%o$&t'*=&y*%1(i%$&t0oi´0(,t%$&%3(,-1(%L-y&%Ho,1o45%
&7,%13*)4<&%1(i%t,%),j%=%($$40+%2(,t10&0+%O=%7,=,t%-i0,%=y&'04%0o4%),j%3*'%L-y,2Q:%f,´7(%
0+*'o(%*%04.-i5%)*%$(,%o&=1o,%($.*-2*=&y&%*$&%*%=&-)*´0(%=%<-&t0&-&0+%Ho,1o45%&7,%),j%=%
($$40+%7*<&7$40+%=&7/)&0+%O$&%3-o4<y&'%=%6-*1o&0+%0o4%1o47($6&0+Q5%,=,$)/&7$(,%2*6y&%
94¾%=4-&j*$&%/y&2<(,2:%P)~'%),j%04.-&%Y!C]%$&%2*$,0(,%)&7&-*=,t%*o$&0o&y&%Y!C%6-*1o,]5%
3*'0o&1%6'4%$&%2*$,0(,%´-,'$(,t%=(,7<*´0(%)&%1&2&%04.-&%=4-&j&y&%=&-)*´¾% v!C%)&7&-&5%
0o47(%t,'$,6*%6-*1o&:%f,'$&<%=1o41)<(,%),%2*$,)4%2(&y4%94¾%=o&t,2$(,%&<0,3)*=&$,5%&%
1429*7%t&9y<&%Ho,1o4%O=%<){-42%o$&t'*=&y&%1(i%*'3*=(,'$(&%04.-&Q%´=(&'0o4y%*%)425%(j%
0+*'o(%*%´-*',<%3y&)$(0o4%=13{7$,t%=&7/)4%Ho,1o4:%

;42%1&242%1429*7,%Ho,1o4%$&%2*$,)&0+%9()40+%=%-&2&0+%R,1&-1)=&%Ho421<(,6*%
c&-*'/%c(,2(,0<(,6*%=%*1)&)$(,t%¾=(,-0(%kS#%=(,</%0&y<*=(0(,%/)-&0(y4%1=~%3(,-=*)$~%
=42*=i5%6'o(,%0,1&-o%94y%3-,o,$)*=&$4%t&<*%=13{7$4%=y&'0&5%13-&=/t~04%<*$)-*7i%$&'%
141),2,2%2,$$(0o42:%I4*9-&j,$(,%L-y&%0,1&-o&%$&%-,=,-1(,%{=0o,1$40+%2*$,)%2(&y*%
1y/j4¾%t,'4$(,%),2/5%&94%3-*'/<)4%3*1o0o,6{7$40+%,2(),$){=%94y4%0+i)$(,%3-o4t2*=&$,%
t&<*%3,y$*=&-)*´0(*=,%́ -*'<(%3y&)$(0o,%=%-&2&0+%*9(,6/%3(,$(ij$,6*%Ho,1o4:%I%),t%14)/&0t(%
=(,7/%,2(),$){=%3-o,1)&y*%3-o,1)-o,6&¾%3(,-=*)$(,%/1)&7*$40+%$*-2%2,)-*7*6(0o$40+%(%
3-o41)~3(y*%'*%=4'&=&$(&%2*$,)%*%$(1<(,t%o&=&-)*´0(%1-,9-&5%<){-,%*>0t&7$(,%$&7,j&y4%'*%
0,1&-1<(,6*%141),2/%=&7/)*=,6*:%R+*'o(y*%*%'*´¾%($)-&)$,%3-o,'1(i=o(i0(,5%'7&),6*%),j%
3-*'/<0ti%'-*9$40+%2*$,)%Ho,1o4%$&%'/j~%1<&7i%-*o3*0oiy*%$(,%)47<*%<(7<&%2&y40+%2(&1)%
=%3*y/'$(*=*Ao&0+*'$(0+%c(,20o,0+5%&7,%),j%=(,7/%,2(),$){=%$&%*91o&-o,%3{y$*0$,t%Po-

=&t0&-((5%0o47(%$&%),-4)*-(/25%<){-,%t/j%*'%<*l0&%kS%=(,</%$(,%=0+*'o(y*%=%1<y&'%Ho,1o4:%
H*o3*=1o,0+$(,$(,%1(i%'/j,t%7(0o94%-{j$40+%-*'o&t{=%2*$,)%141),2/%=&7/)*=,6*%Ho,1o4%
1)&$*=(y*%*6-*2$4%3-*97,2%3*'0o&1%'*<*$4=&$(&%o=4<y40+%0o4$$*´0(%3y&)$(0o40+%(%t/j%
$&%3*0o~)</%kS##%=(,</%141),2%=&7/)*=4%Ho,1o4%'*o$&y%1o49<*%-*1$~0,t%($F&0t(5%<){-&%
</72($*=&y&%=%3(,-=1o42%*<-,1(,%=*t$4%)-o4'o(,1)*7,)$(,t:%

I%)42%0o&1(,%1429*7,%Ho,1o4%3*t&=(&t~%1(i%$(,%)47<*%$&%2*$,)&0+%1o=&t0&-1<(0+5%&7,%
),j%@%0oi1)*%o%0&y<*=(0(,%*'2(,$$40+%3-o40o4$%@%=%($$40+%<-&t&0+5%<){-,%$&%3*0o~)</%
kS#%=(,</%$(,%94y4%0oi´0(~%Ho,1o4:%

I%<-&t&0+%0o,1<(0+%2*$,)4%141),2/%=&7/)*=,6*%Ho,1o4%9()*% t,'4$(,%3-o,o%<-{)<(%
*<-,1%0o&1/:%Ro,1<(%1,t2%=% M" %-*</%/0+=&7(y%3-*3*o40ti%<-{7&%(%0,1&-o&%J,-'4$&$'&5%
<){-4%'y/6*.&7*=*%.*-1*=&y%ot,'$*0o,$(,%141),2{=%=&7/)*=40+%=,%=1o41)<(0+%<-&t&0+5%
6'o(,%13-&=*=&y%=y&'oi:%f,'$&<%t/j%3*%<(7</%7&)&0+%*<&o&y*%1(i5%j,%'*1)*1*=&$(,%0o,1<(,6*%
141),2/%=&7/)*=,6*%'*%*-'4$&0t(%2,$$(0o,t%Ho,1o4%94y*%9yi'$42%3*1/$(i0(,25%6'4j%
13*=*'*=&y*%)*%2&1*=4%$&3y4=%2$(,t%=&-)*´0(*=40+%´-*'<{=%3y&)$(0o40+%O3-*'/<*-

=&$40+%=%0,7&0+%<*2,-04t$40+%*-&o%=%'/j40+%(7*´0(&0+Q%o%*91o&-/%3{y$*0$,t%Po=&t0&-((%
(%3*y/'$(*=*Ao&0+*'$(0+%c(,2(,0:%r7&),6*%),j%3*%<(7</7,)$(0+%3-o46*)*=&$(&0+%0o,1<(%
1,t2%<-&t*=4%=% MTX%-*</%3-o,.*-1*=&y%o&1&'$(0o~%-,.*-2i%=&7/)*=~5%<){-&%3*$*=$(,%
=3-*=&'o&y&%<-&t*=4%141),2%6-*1o*=4`%=13*2$(&$4%141),2%o%3*=*'o,$(,2%*3(,-&y%1(i%
$&0(1<*2%($F&04t$42%&j%'*%3*0o~)</%=*t$4%)-o4'o(,1)*7,)$(,t:%;&<j,%$&%$*=40+%0o,1<(0+%
6-*1o&0+%(%)&7&-&0+%=4<*-o41)4=&$*%o$&<%+,-&7'40o$4%L-y&%Ho,1o45%&7,%3,y$(y%*$%t,'4$(,%
./$<0ti%($'4=('/&7$,6*%o$&</%2*$&-0+4%O9i'~0,6*%0o,1<(2%<-{7,2%(%t,'$*0o,´$(,%0,1&--
o,2Q5%&%$(,%1429*7/%3-o4$&7,j$*´0(%3*7()40o$,t%'*%Ho,1o4%0o4%t,t%141),2/%=&7/)*=,6*:%

;/)&t5%=%E/6/1)*=(,5% 0+49&%$(,% )-o,9&% t&<*´% 13,0t&7$(,%3-o,'1)&=(&¾% -*o=*t/%3*7-
1<(,6*%141),2/%3(,$(ij$,6*:%c&7,j4%t,'$&<%3*'<-,´7(¾5%j,%=%3*-{=$&$(/%o%14)/&0t~%=%
Ro,0+&0+%(%$&%}7~1</%t,1)%*$%1o0o,6{7$(,%($),-,1/t~04:%E0o<*7=(,<%U*71<&%3*'%<*$(,0%kS#%
=(,</%$(,%2(&y&%=y&1$40+5%o$&0o~040+%o&1*9{=%1-,9-&5%)*%t,t%141),2%=&7/)*=4%$&7,j&y%



 XX

'*%$&t1)&9(7$(,t1o40+%=%D/-*3(,5%&%3*71<(,%)-*t&<(%94y4%$(,o=4<7,%3*j~'&$42%&-)4</y,2%
+&$'7*=425%3*=1o,0+$(,% /j4=&$42%$&=,)% '&7,<*%3*o&% 6-&$(0&2(%Ho,0o43*13*7(),t:%
g(,'4%t,'$&<%3*71<(%1,t2%=% MWh%-*</%'*3/´0(y%'*%7,6&7$,6*%*9(,6/%$&%1=*(2%*91o&-o,%
2*$,)4%<-&t0&-*=,%Ho,1o45%$&1)&y&%3*'*9$&%14)/&0t&5% t&<%=% 7&)&0+%"V:%=%Ro,0+&0+e%o%
*9(,6/%3(,$(ij$,6*%=%U*710,%o$(<$iy4%1)&-1o,%=41*<(,t% t&<*´0(%2*$,)4%<-&t*=,5%<){-,%
o&1)~3(y4%($F&04t$,%2*$,)4%Ho,1o4:%c&%)i%o2(&$i%=%3*7()40,%=&7/)*=,t%3&l1)=&%3*71<(,6*%
1o49<*%o&-,&6*=&7(%)&<j,%$(,<){-o4%<1(~ji)&%´7~1045%3-o41)i3/t~0%'*%3-*'/<0t(%2*$,)%$&%
'/j~%1<&7i:%I13*2$(&$,%2*$,)4%=o*-*=&y4%1(i%$&%2*$,)&0+%9()40+%=%Ho,1o4%(%94y4%*$,%
3-o,o$&0o*$,%'*%*9(,6/%$&%3*71<(2%-4$</%3(,$(ij$42:%I%o&(1)$(&y,t%14)/&0t(%0&y<*=(0(,%
3-o,-=&$*%3-*'/<0ti% 1)&-1o40+%2*$,)% 3*71<(0+%*%=41*<(,t% o&=&-)*´0(% 1-,9-&% (% -*o3*-

0oi)*%9(0(,%2*$,)5%<){-,%1)&$*=(y4%'*´¾%$(,o=4<y,%3*y~0o,$(,e%94y4%)*%o&-{=$*%2*$,)4%
3*71<(,6*%141),2/%=&7/)*=,6*%*%=&-)*´0(%$*2($&7$,t% %¿ grosza%O)o=:%3{y)*-&<Q5%t&<%(%X%
<-&t0&-{=%Ho,1o4:%r7&),6*%),j%=%)42%0o&1(,%$&%3*71<(0+%2*$,)&0+%3*t&=(&t~%1(i%-{=$(,j%
1429*7,%Ho,1o4%=%3*1)&0(%t&9y<&%=y&'o4:%;*%t,'$&<%94$&t2$(,t%$(,%´=(&'0o4y*%*%t&<(0+´%
3*=(~o&$(&0+% 3*7()40o$40+%3&l1)=&%3*71<(,6*% o%Ho,1o~:%m4y*% t,'4$(,% 1429*7(0o$42%
Y'o(,'o(0)=,2]%=(,7*7,)$(0+5%<*l0o~040+%1(i%$(,3*=*'o,$(,2%'~j,l%'*%3-o,.*-1*=&$(&%
($),6-&0t(%=&7/)*=,t%=%R,1&-1)=(,%Ho421<(2%c&-*'/%c(,2(,0<(,6*:%
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